At the end of the 20 th century a new banking model, the so-called ethical banking, emerged becoming the maximum exponent of a socially responsible investment. The financial crisis in 2008 led to a distrust of the conventional financial system and consequently investors began to look with interest this new banking, which only invests in ethical activities and products, with social and environmental criteria, total transparency and a democratic management. The aim of this article is to analyze the economic structure of ethical banking, compared to that of conventional banking, by paying attention to its liquidity, coverage and solvency. Specifically, We compare the financial statements of Triodos Bank, the main European ethical bank belonging to the Global Alliance for Banking on Values, with two of the main conventional banks of each of the five countries in Europe in which it operates. To do this, we apply a financial and economic analysis to the period from 2015 to 2018, the means difference test and analysis of variance on an array of financial ratios and, finally, probit regressions. The results reveal that ethical banking is growing more than conventional banking and it presents greater liquidity and solvency, although, in general terms, its profitability is not higher. In conclusion, both savers and investors have guarantees that their savings are invested not only in a responsible but also in a confident way in ethical banking.
Introduction
As officially recognized by economic agents, the Lehman Brothers' bankruptcy in 2008 marked the beginning of the financial crisis in the main developed countries, whose effects remain until today. Banks caused the financial crisis due to their irresponsible lending policies which led to a reckless accumulation of toxic assets. This led to a situation that no person could anticipate, since banks were subject to strict regulations and projected an image of security and risk control. As a consequence, a good number of governments had to take measures to guarantee savings, through financial aids and nationalizations. Moreover, a more strict regulation was developed; in this way, the Basel Committee applied a set of measures, between 2012 and 2019, for the management of systematic risk in the European banks [1] . However, banks did not act illegally, but they exhibited a lack of morality. In fact, the causes of such severe crisis were not only economic, but also ethical; in this sense, we can consider individual moral failures, ethical failure related to management or governance, and social ethics failure [2] . a1111111111 a1111111111 a1111111111 a1111111111 a1111111111 unethical investments, such as gamble, tobacco or alcohol. A decade later, the movement was enlarged and, as said above, people were opposed to deposit their money in banks that financed companies whose activities were related to the Vietnam War and the Apartheid in South Africa [17] .
The term SRI is used to refer to the investment that takes into account not only economic criteria, such as profitability and risk, but also environmental, social and governance issues, which are known as ESG criteria; namely, the funds have to be always invested according to ethical and financial criteria jointly [11, 18] . Thus, investors who want to invest in a responsible way have four options: first, they could deposit their savings in bank accounts funding only socially responsible projects, such as ethical banks; second and third, they could become shareholders of socially responsible companies, both directly and through mutual funds; fourth, they could invest to get a management position in a company and, consequently, to take socially responsible decisions [19] . An investment can be classified as SRI by using positive or negative screens, which enable to reject undesirable activities (e.g., nuclear power, arms productions or gambling) and to concentrate funding into sustainable sectors (e.g., organic agriculture, renewable energy or recycling industry) [9, 19] .
In fact, today an increasing number of shareholders consider social and environmental criteria, besides financial criteria, in their investment making decisions [16] . We can distinguish two main groups of shareholders: institutional and retail investors, who have the information provided by rating organizations specialized in SRI and sustainability indices, such as FTSE4-Good index and DOW Jones sustainability index. The retail sector will become the cornerstone of sustainable finances, since from 2013 to 2017 the demand in the retail sector increased by over 800%, even though almost 70% of SRI assets belonging to institutional investors in 2017, and European households savings represented over 40% of total financial assets in the EU [20] . Nevertheless, the degree of SRI still remains small compared to overall investment, maybe because investors have a low level of knowledge on social investing [21] . In other cases, investors opt to put only a small portion of their savings into SRI funds, as a means to alleviate their consciences and legitimize the rest of their conventional investment [19] .
On the other hand, CSR can be considered as the underlying framework for sustainable finance [11] . The World Bank defines CSR as "the commitment of business to contribute to sustainable economic development, working with employees, their families, the local community and society at large to improve quality of life, in ways that are both good for business and good for development" [22] . Thus, the old concept proposed by Friedman [23] , which argued that the only concern of companies is profit maximization, nowadays has been changed by the Stakeholder Theory [24] , by considering that, besides shareholders, there are other parts involved in corporate activities. Therefore, companies that experience a good social and environmental behavior will have a competitive advantage over the companies that do not make such efforts [11] .
Responsibility is a twofold concept, because implies anticipating the consequences of actions carried out (responsiveness) and reporting back of them (accountability) [25] . Companies have to be socially responsible for both moral (by compensating for social and environmental damage) and practical (economic profit) reasons [26] . In this way, several studies on the banking sector have found a positive link between social and financial performance or a non-statistically significant link, but never a negative relationship, at least in the long term [1, 27, 28] .
Financial ethics must promote real or productive economic activities and get the common, not the individual welfare [2] . Accordingly, the Goldman Rule "pursue profitable opportunities regardless the effects on others" is not applicable to ethical banking [29] . The financial sector, that includes banks, pension plans and other financial institutions, is a key piece to change economic activity towards sustainable development, since it multiplies the capital and manages the risk. Therefore, ethical investment to promote sustainability should no longer be a discretionary option for financial intermediaries [30] . In this way, capital markets are important drivers for implementing socially and environmentally responsible policies by the companies and, specially, banks which have a huge impact on society. For example, banks can offer price differentiation, by charging higher interest rate to companies with lower CSR performance. Moreover, they can promote sustainable products or channel funds to certain sustainable activities [11, 31] . In fact, the banking socio-environmental responsibility goes beyond its internal operations (e.g., paperless systems, reduced carbon footprint), since through its external operations, by distributing resources, it can contribute in a substantial way to the society and environment [13] and influence the pace and direction of economic growth [32] . Therefore, banking can contribute to improve the stability of the financial system [33] .
It is true that the global banking sector has begun to take the first steps since the beginning of the financial crisis. In this sense, we could mention the growing number of CSR disclosures, the inclusion of responsible banking products (e.g., ethical pension plans, ethical investment funds) or the sponsorship and donation activities. However, there is still a long way to produce a total change of policies [1, 13] , until achieving the category of ethical banking.
Our findings show that in last years, conventional banking has decreased o experienced a low increase; on the contrary, ethical banking has had a high growth that has been financed by client funding, which implies that this kind of banking is more independent of the financial system. Moreover, on the one hand, profitability of ethical banking is not higher than that of conventional banking. But, on the other hand, liquidity, solvency and guarantee is noticeably higher in ethical banking, which implies a lower risk; the main raison of this is that ethical banking develops its operations within the real economy and it refrains from speculation.
Foundations and research hypotheses
Ethical banking follows a socio-economic model, by contributing to sustainable (social, environmental and economic) development [9, 34] . Without economic profitability, banks would not be sustainable over time and, without social-environmental dimension, they would be merely a bank [18] . Therefore, ethical banks are conditioned not only by the profit, but also by people and the planet [4] . The three aspects of ethics in banking are: integrity, responsibility and affinity [35] . Thus, professional bankers must act with integrity in order to generate trust among depositors, which is only possible if there is an additional self-regulation to external laws. Responsibility implies to execute an appropriate loan policy and to avoid financial exclusion of specific segments of the society. Finally, affinity leads to a closer relationship between depositors and borrowers, which are only possible by providing a high level of transparency [12, 13] .
There is another terminology to refer to ethical banking, which is gaining acceptance, such as banking on values, sustainable banking or alternative banking [15] . However, the concept of social banking is wider, since it includes not only ethical banks, but also savings and cooperative banks [7] . Effectively, savings and cooperative banks share social characteristics with ethical banking and, for this reason, they are jointly included in the concept of social banking, but they are not properly ethical banks, since their whole investment is not guided by social-environmental criteria and this is a necessary requirement to be considered as ethical banking. Moreover, it is important to differentiate ethical banks from poverty-alleviation banks [5] : the first ones are aimed to gather customer deposits to finance cultural, social and ecological projects, whilst the second ones aim the economic development for the low-income population as well as the community development in marginalized areas, generally through microfinance.
The transparency of information and allocation of assets, against banking opacity, is a differential factor of ethical banking versus conventional banking, so that depositors know where their money has been lent [34] . In fact, an important share of population is willing to forgo a significant part of their personal financial returns to favor social outcomes, namely, they are socially-minded depositors [36] . It is usual that ethical banks lend to projects non well-understood by conventional banks, and sometimes with reduced rate of interest [37] . All this can be considered as a responsible sourcing and distribution of funds [38] . Actually, sustainable investments and lending practices improve the quality of life for the greater possible amount of people and their positive effects remain and multiply over time [4] .
Speculative transactions, which were the main problem for conventional banks during the financial crisis, are refrained in ethical banks, by instead focusing on activities with a positive impact on real economy; this implies the strengthening of long-term instead short-term relations [8] [9] [10] . But, there exist more differences between the two banking models. In effect, ethical banks meet certain needs unsatisfied by the banking sector, by developing an active role against the financial exclusion through financing of companies and projects belonging to the social economy [7] . Thereby, funding people and activities unserved by other banks, leads ethical banking towards a specialization in specific sectors and, as a consequence, they can offer pioneering products [5] , e.g., mortgages with interest rates linked to the energy rating of the property. Moreover, the ethical banks' depositors have a profile with a social vocation and knowledge about electronic banking, since they have to operate through internet, given the low number of branches at their disposition, since ethical banks have a limited physical presence [7] . Moreover, frequently founders of ethical banks are no bankers, but social organizations or socially driven individuals, for example. Finally, they are profit-making, not profitmaximizing banks, in monetary terms [5] .
Accordingly, it is clear that there exist two models of banking business: conventional banks, which had to make changes in their behavior after the financial crisis, and ethical banks, whose behavior has scarcely been altered by the new financial context [39] . Table 1 shows the main differences between ethical and conventional banking.
There is no hallmark or certificate to recognize a bank as ethical and the affiliation to the ethical banking movement is voluntary [15] . Most of them are integrated into the Global Alliance for Banking on Values (GABV), an independent network founded in 2009 that comprises 54 financial entities (banks, banking cooperatives and credit unions) operating all around the world. The GABV is based on the following five principles: the triple bottom line approach of people, planet and profit, serving the real economy and the community, long-term relationship with clients, long-term resiliency and transparency [40] . Ethical banking is, in essence, a European phenomenon [9] . Table 2 shows the main figures of the European banking entities included in the GABV for the 2015-2018 period. We can observe that all of them are of a small size, although both Triodos Bank and Crédit Coopératif are noticeably higher than the rest. In only three years, the size, measured by total assets, has increased over 37%; the volume of loans and client funding have experienced similar growth, with over 37% and 32%, respectively. Triodos Bank, in particular, has increased its total assets by 38.93%, loans by 46.37% and client funding by 37.76%. It is important to highlight the increase in equity, over 37% on average, and 52.17% in the case of Triodos. However, the total revenue has had a lower growth; but, in any case, the data are fine. These financial entities have more than 1.75 million of clients in Europe and 5,000 employees. If the clients of this kind of banking are increasing in Europe, we will have to think that they are satisfied with the quality of the received services. Moreover, if the clients are more difficult to be satisfied in regions with high economic level [41] , such as Europe, we will have to conclude that the services offered by ethical banks are of high quality.
Triodos, registered in the Netherlands, is the bank with a higher number of employees and it will be our case of study and the main basis on which making the comparison with conventional banking. The mission of Triodos Bank is to create a society where the quality of life of all people and the environment are protected, placing human dignity at the center of its activities. Thus, it focuses its lending exclusively on projects socially and environmentally beneficial, besides of economically profitable. Namely, it has a triple bottom line: balance between social, environmental and financial profitability, the main characteristic defining ethical banking. Moreover, it exhibits a total transparency in its loan portfolio [37] . The human resources policy of Triodos leads to a sensible lower difference in salaries, where the range of wages is 1 to 9, whilst in conventional banks it ranges from 1 to 600 [10] . It is striking that the capital of Triodos is not listed on the Stock Exchange, so that its value is not exposed to the market volatility and so remains stable.
We have chosen Triodos Bank as a model of ethical banking for several reasons. First, Triodos was a founder of the GABV. Second, it is the most widespread ethical financial institution throughout Europe, since it operates in five European countries: Holland, Spain, Belgium, Germany and United Kingdom. Third, it is in the top of the Social and Ethical Banking Index and, therefore, it holds the higher commitment with ethical banking [15] . Fourth, it is the first of 72 British financial institutions by its social and environmental initiatives [10] . Fifth, it is an indicative of how the social economy financing might develop in the future [37] .
The high volatility and uncertainty generated in the international markets during the last financial crisis was caused, mainly, by the liquidity and solvency problems that a good number of financial institutions were suffering, arising the more strict regulation established by Basel III [2] . For this reason, the main aim of this work is to study these parameters in ethical banking, in order to check its strength to face future problems and to make a comparison with conventional banking that demonstrates its reliability to depositors.
To do this, we compare the financial statement of Triodos Bank with two of the main conventional banks of each of the five countries in Europe in which it operates, in the period from 2015 to 2018. Namely, we compare Triodos Bank with ten European conventional banks. Furthermore, we test several important variables that determine the stability, liquidity and solvency of a bank, as well as certain growth indicators to contrast their figures and, therefore, the situation between these ten conventional banks and the thirteen European ethical banks shown in Table 2 .
Based on the former arguments, we propose the following research hypotheses: Hypothesis 3 (H3): Ethical banking is growing more than conventional banking.
The rest of this article is organized as follows. Section 2 provides a description of the sample, the variables and the methodology to be used. Section 3 presents the results of our comparative analysis between ethical and conventional banking. Section 4 discusses the results and provides the main conclusions derived from this manuscript.
Materials and methods
In a first stage, the financial data of Triodos Bank, the most important European ethical bank belonging to the GBVA, are compared to two of most important conventional financial companies of each of the five European countries in which Triodos operates, during the period 2015 to 2018. Thus, Triodos Bank is compared to Banco Santander and Banco Bilbao Vizcaya (BBVA), in Spain; ING Bank and Rabobank, in Holland; Deutsche Bank and Commerzbank, in Germany; HSBC Holdings and Lloyds Banking, in UK; and, Dexia and Belfius, in Belgium. By considering that European ethical banks are relatively new banks (which implies that they have experienced their greatest growth in recent years) and since our aim is to analyse the current situation and to compare the relative figures between conventional and ethical banking, the elected period was the past four years.
The first methodology to be applied has consisted in a comparative financial and economic analysis of cases, based on their balance sheet and statement of income [42, 43] . The data have been obtained from the annual reports published in the corporative webs of the involved companies (see "Conventional" sheet in S1 File). A preliminary analysis has been implemented, by comparing the number of employees, the profit per employee and the volume of loans and deposits. Then, by analyzing the balance sheets, we have compared the variation and composition of the assets (non-current, current and total assets), the liabilities (non-current and current liabilities) and the equity. Next, we have compared and analyzed the evolution of the main ratios. First, the guarantee ratio [44, 45] , which is calculated by dividing total assets by total liabilities, indicates the ability of the bank to cover all its debt obligations with its assets. Second, the liquidity ratio [46, 47] , which is calculated by dividing current assets by current liabilities, shows the ability of the bank to meet its short-term obligations; namely, if this ratio is greater than one, the bank will not have liquidity problems in the short-term. Third, indebtedness ratios [48] [49] [50] [51] , long-term, short-term and total indebtedness, which are calculated by dividing non-current liabilities, current liabilities and total liabilities, respectively, by the equity, indicate the proportion of debt over equity and, in general, they are better the smaller they are.
Afterwards, by analyzing the statement of income, we have compared the variation of income, expenses and net result. Finally, we have calculated and compared the return on assets (ROA) and the return on equity (ROE), in order to study the profitability. Likewise, we have compared the Tier 1 capital, the key measure of the financial strength of a bank, since it is regulated with the aim of assess its solvency; moreover, it evaluates the degree of bank capitalization relative to its assets and by considering the risk generated by the bank activity. According to Basel II, it should be at least 6%, but an optimal level should be equal to 8%.
In a second stage, we have applied a statistical test to the thirteen European ethical banks, whose data have been obtained from the web page of the GABV, and the website of the ten aforementioned conventional banks (see "Ethical" sheet in S1 File). Specifically, we have applied a means difference test and an analysis of variance (ANOVA) on the main ratios (total indebtedness, guarantee, coverage, loans to assets and funding to assets) and growth indicators (loans, funding, assets and income), in order to check if, in effect, the differences previously observed are significant.
A distinctive feature of ethical versus conventional banking is that, as seen in the previous section, ethical banks focus their operations on real economy, by neglecting speculative operations. However, publicly available financial information does not provide this differentiation between bank activities. For this reason, we will use lending and deposit information as a proxy for distinguish between the real and financial economy [8] .
Finally, we have considered a dummy variable, which takes the value 1 if the bank is ethical and 0 if it is conventional. To check the robustness of the obtained results, we have performed probit regressions between each of the analyzed variables in the previous statistical test and the dummy variable. In all of them, ROE ratio has been considered as a control variable.
Results

Preliminary analysis
According to Table 3 , between 2015 and 2018, the behavior experienced by the number of employees in Triodos Bank has been very different from that of the conventional banks, since Triodos has had an increase of 27.30%, whilst the rest of banks have diminished, except Banco Santander that have increased by around 4.57%. The decrease has reached the 35.74% in Dexia, the 19.52% in Rabobank and the 10.90% in HSBC Holdings.
The volume of loans and deposits showed a similar situation. The volume of loans increased by 39.46% in Triodos and the volume of deposits by 31.25% between 2015 and 2018. Meanwhile, the conventional banks have decreased or have experienced far lower growths. However, with respect to the profit per employee, the situation is not clear, since there is not an identifiable pattern over the analyzed period. Balance sheet Table 4 shows the evolution of assets. We find again a great difference in the volume of total assets between Triodos and conventional banks, since Triodos has increased its total assets during the period from 2015 to 2018 by 32.38%. However, eight of the conventional banks have diminished their investment and only two banks have increased, but only by 6.16% (HSBC Holdings) and 8.88% (Banco Santander). With respect to the distribution between current and non-current assets, we can observe that Triodos is between the three banks whose current assets exceed 96%, namely Triodos has a high commitment with the short-term investment [43] . In fact, this entity shows the largest increase in current assets, by 32.56%. The next increases have been the ones experienced by Banco Santander, by 9.34%, and HSBC Holding, by 8.31%; observe that both of them are far from Triodos.
Therefore, Triodos invests a low percentage in non-current assets, which is in line with the few number of its branches, by considering that the higher proportion of its business is based on the internet, as explained in Section 1 of this manuscript.
As shown by Table 5 , the coverage ratio (proportion of equity over total assets) is the highest in Triodos, greater than 10%. The rest of the banks have less than 8% of equity. With respect to the current liabilities, most banks are above 80%, except Lloyds Banking and Belfius, which are around 64%. Moreover, Triodos has the lowest non-current liabilities ratio between total assets, by exceeding just 1%. The other banks also have low percentages, below 16%, except for, again, Lloys Banking and Belfius, which present values around 30%. Table 6 shows the guarantee, liquidity and indebtedness ratios. Guarantee ratio is in all banks greater than 1, which indicates that banking have enough assets to cover its debt. It is important to highlight that Triodos has the highest ratio. With respect to the liquidity ratio, Triodos is in the top, along with ING Bank, Deutsche Bank and Lloyds Banking, which indicates that it has no problems in the short-term to attend its debt obligations.
According to the highest equity ratio, the total indebtedness is the lowest in Triodos, since it is around 9% and being far below the rest of banks. Analogously, Triodos presents the lowest short-and long-term indebtedness ratios. Not only has Triodos the best figures in all years, but it has also experienced a decrease during the considered period. Specifically, Triodos reduced its long-term indebtedness ratio by 27.71%, its short-term indebtedness ratio by 9.30% and its total indebtedness ratio by 9.57%. This supposes a solvency, in general, better than that of its competitors. Table 7 includes income, expenses and net result, three variables contained in the statement of income. Moreover, it shows two well-known accounting measures of profitability, ROA and ROE. Finally, we have considered interesting to finish the financial and economic analysis, by comparing the Tier 1, since it is a compulsory measure of banks, which analyzes its financial strength.
Statement of income
In the analyzed period, seven of the ten conventional banks reduced their income, whilst Triodos experienced an increase of 25.82%, which is higher than 6.16% of Lloyds Banking, 8.10% of Belfius and 8.12% of BBVA, the three banks that have increased. With respect to the expenses, conventional banks managed to reduce them; however, Triodos increased its expenses by 20.55%. The main reason for this is the increasing number of employees, since in this period workers increased by 27.30%, as seen above, which is a logic consequence of its expansion. Therefore, since expenses increased more than income in Triodos, it is logical that the net result experienced a reduction of 5.22%. However, three of the conventional banks Regarding to ROA and ROE, we do not find a common pattern in conventional banks and different in Triodos. Only Banco Santander, BBVA and ING Bank had a higher ROA than Triodos in the three considered years, and except Deutsche Bank, Commerzbank and Dexia, that have lower ROA than Triodos, the rest of the banks have a similar behavior. Five of the ten conventional banks had higher ROE than Triodos and three had lower ROE than Triodos over all the period; therefore, the data are not conclusive to this respect. However, it is important to remark that, as previously seen, the equity in Triodos is noticeably higher and, consequently, it is expected that the ROE diminished.
Finally, the conventional banks that present greater Tier 1 are Rabobank, Lloyds Bank and Dexia, but Triodos exhibits better values, in general, over the considered period, which is a sign of higher financial power to face creditors.
Statistical test
In our study, we have observed several differences between Triodos Bank and the conventional analyzed banks. In order to check if these differences are effectively significant between ethical and conventional banks, we have applied the t mean difference test and the ANOVA analysis to several meaningful variables, by considering two groups. On the one hand, the ten considered conventional European banks and, on the other hand, the thirteen European ethical banks included in Table 2 . We have considered four observations for each bank, namely, the years 2015, 2016, 2017 and 2018. Since we have compared ratios, neither the different size nor the different currencies are considered as a problem. Table 8 shows the obtained results.
Tier 1 is not a variable that defines a kind of banking, since it does not present a significant mean difference. However, ethical banking has less total indebtedness and higher guarantee and coverage ratio than conventional banking, at a 1% significance level, which indicates that ethical banking presents more solvency than conventional banking, as reflected in H1. Similar findings have been obtained in previous studies [8, 14, 52, 53] .
The ratio loans to assets and the ratio funding to assets are noticeably higher in ethical banking, specially the second one, at a 1% significance level. This evidences that ethical banking is, in effect, linked to the real economy, by performing an intermediation function between the clients with surplus capital and the clients that need capital for productive investments, and the roots of banking are, precisely, this activity [8, 14] . Therefore, our hypothesis H2 is confirmed.
We have also test that ethical banking has experienced a great growth, whilst conventional banking has reduced its average size. The mean differences of loans, funding, total assets and income variation are significant at a 1% significance level. Therefore, we can state that loans, funding, total assets and income have undergone a higher increase in ethical banking during the analyzed period, which is in line with GABV [8, 53] and confirms our hypothesis H3.
Probit regressions
The probit regressions, which is shown in Table 9 , between the banking model and the individual explanatory considered variables show similar results to the statistical test. Tier 1 is not related to banking model, but the other variables are significant at 1% significance level. Ethical banks are less indebted and have better guarantee and coverage ratio. They are more linked to real economy with greater loans to assets and funding to assets ratios. And, the growth is positively related to ethical banks. Hence, the three hypotheses have been validated. The joint consideration of all variables has not been possible due to the high correlation between the financial parameters.
Discussion
The last financial crisis questioned the sustainability of conventional banks. Meanwhile the small and relatively new ethical banking overcame without too many problems such a crisis. The aim of this manuscript was to perform a financial and economic comparison between ethical and conventional banking, by pointing out the features of each kind of banking, specially Sustainable and conventional banking the liquidity, solvency and risk levels that shape the strength of ethical banking to face the future and to be a reliable banking for depositors. Conventional banks are focused on profit maximization, whilst social banking applies the triple bottom-line of profit-people-planet. This is the main difference between the two banking models. Ethical banks are relatively small banks, particularly compared with conventional banks [5] . But, it is possible that the high social and environmental commitment only can be attained if the bank is small and flexible enough to make decisions quickly and to judge the borrowers based on a personal relationship [4] .
Despite the loss of credibility in the banking system after the financial crisis, ethical banking has experienced a spectacular increase of funding, unlike conventional banking where they have decreased. This is a proof that depositors support sustainable banking [43] . The growth of funding could be a problem if there was no correspondence with the increase of loans, since savings should be invested in projects aimed to real economy and useful goals, such as social and environmental initiatives. However, in the analyzed sample both funding and loans have increased in a similar proportion, by 25%, which is an indicator of a balanced growth. Moreover, the fact that the increase of ethical banking is financed by client deposits implies that it is a kind of banking independent of financial and interbank markets [5] and, consequently, it is strong to remain stable in the face of economic fluctuations.
Sustainable banking does not aim a profit maximization, but it obviously needs to obtain profitability in its operations. We do not have found evidence, in the analyzed period and for the case of study Triodos and its competitors, that profitability is significantly different between conventional and ethical banking. On the contrary, two previous studies state that ethical banks experience less profit than conventional banks [5, 43] ; however, the first one only includes two banks (Triodos and Banco Santander) to make the comparison [43] and the second one also includes alleviate-poverty banks [5] , which perform different patterns. The GABV [8] states that ethical banks have resilient financial returns and this lower level of volatility leads to more stability in crisis periods, due to its link with the real economy and its rejection of toxic or complex financial products [10] . In fact, in our study we have verified that the variable "income" decreased more than 4% in conventional banking in the period 2015-2017, since it increased by 9.66% in the ethical banking, as a whole.
Regarding to the reliability for depositors, we have proved that, in the observed sample, ethical banking is undoubtedly surer than conventional banks, since the first one has a lesser indebtedness ratio and higher guarantee and coverage ratios. Therefore, investing in sustainable banking is safer [36] . Multiple reasons could be used to explain this fact. First, ethical banks base its activities on the real economy, by rejecting investment in structured and speculative products [8, 9] . Second, social banks are small and they are also specialized in specific sectors, which allows them to correctly assess the risk of the financed projects [14] and, consequently, they can keep a lesser default rate, as in the case of Triodos [37, 42] . In addition, it could exist reciprocity between the bank and the borrower; namely, banks give credits with advantaged terms for social and environmental projects and borrowers, who consider themselves fairly attended, respond with lesser default than conventional clients [36] . Third, customers choose sustainable banks for their ethics, which leads them to make more prudent decisions than conventional banking [14] .
According to the above statements, ethical banking is a shining example to the financial sector overall [9] , and it represents an attractive business case, which, however, it is not being adopted by conventional banks. This can be because of the inertia and the power of the established status quo, the cowardice of banking managers and shareholders to change the current model or even their limited awareness about data offered by works like this [8] . Ethical banking could provide important learning to the banking sector, in order to face future financial crisis, since it is less speculative, more responsible and community and environmental oriented. However, current sustainable banks have a low market share within the banking and they cannot themselves cause a change in the global financial sector [4] . In order to exhibit an ethical behavior, formal rules and procedures are necessary, as well as new forms of social accounting, sustainability indicators and performance standards [30] . Moreover, given the small size and the domestic market of the current ethical banking overall, international associations as the GABV have a great interest because they provide some opportunities for mutual learning, to solve common problems and to influence policy making more effectively than individual banks [9] .
If a company implemented unethical behavior, it could not survive in the long-term, since its reputation would be diminished and the financial sector is exposed, more than any other, to moral dangers [54] . Hence, the banking system will be strengthened through the growth of banks that operate in accordance with the principles of ethical banking and the risk of depositors will be reduced. Moreover, this kind of banking offers not only an economic, but also a social and environmental value to the stakeholders, namely, to shareholders, clients, employees, investors and the society as a whole [8] .
To conclude, we can highlight the stability of sustainable banking in comparison to conventional banking, because the first one has experienced a great growth whilst the second one has decreased. Furthermore, ethical banking is based on real economy and not on speculative transactions, and presents a lower indebtedness ratio and higher guarantee and coverage ratio, overall. Therefore, ethical banking is less risky than conventional banks. Consequently, sustainable banking supposes compelling alternative to conventional banks, and provides a worthwhile precedent to achieve a new approach to sustainable finance.
In the future, it would be interesting to include a wide sample of ethical banking in the study of the financial statements, besides Triodos, and to expand the considered sample to a large number of conventional banks in Europe, analyse other continents, as well as a wider period and more variables.
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